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HE following pages are part of ſome loſe 
thoughts that were thrown together ſeveral 
years ago, on the general ſubject of the means of increa- 
ing the numbers and trade of the people of Great Bri- 
tain, and of Scotland in particular. It was none 
of the author's intentions to publiſh any part of them at 
all, far leſs at this time; but having ſeen the ingeni- 
| ous Mr Hume's political diſcourſes, (a pleaſure he did 
not enjoy till a few weeks ago), he thought they would 
not be an improper ſupplement to the excellent diſcourſes 
on public credit and taxes. That elegant writer has 
treated the moſt interefling ſubjefs, with the good 
ue, perſpicuity, and candour, that diſtinguiſh all his 
productions: but, whether from the delicacy of his own 
diſpoſition, or out of tenderneſs to his readers, he has 
every where preſented us the moſt agreeable part of the 
perſpectiue; and where-ever ſuch ſcenes ariſe as muſt 
have excited horror, he hurries us away to ſomething 
leſs frightful and more Sonntag þ 


IT is a happy talent, to be able at once to pleaſe, 
and to inſtruct: but there are caſes that will not admit 
of ſuch gentle treatment. The public. debt is of that 
nature. It is a gangrene in the commonwealth, and 
will ſubmit to nothing but amputation. | 
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WHEN the parſon told his hearers at St James" 8, 
That if they did not repent of their ſins, they muſt go to | 
a place not fit to be named before ſo polite an ante; 
if an enthufiaſt had bawled out Hell, there might have ' 
been people to have approved of his zeal. It is n tbat 
footing alone, that what is now offered to the public 


can obtain its indulgence. 


SOME refietions thrown out on the Jews, la * 


| ewrote long before there was the ſmalleſt ſurmiſe of the 


valuable privilege and mark of diflinftion lately con- 
ferred on them by the legiſlature. This the author can 
prove by unexceptionable evidence; and as he has n 
altered, nor added a ſingle ſyllable to what then oc 
red to him on their ſulject, he flatters himſelf, that 
theſe gentlemen, whoſe power he acknowledges to be 
moſt reſpectable. will, in return for the benefit they 
have obtained, aſſume the Chriſtian virtue of forgiam 
neſs, and will not reſent, in their now 'fellow-Titizten 
and countryman, his want of foreſight, when a frau, 
ger equally to their race, and to the knowledge of thoſe 
eminent good qualities which they hade now the moſt 
znqueſiionable, fince a parliamentary, title to. | 
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* An inquiry into the original and conſe- 
"quences of the PuBLic DEBx. 
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X \ HE property of this nation conſiſts alone 
| 7 in the profits ariſing from the induſtry of 
: its inhabitants; and is more or leſs as they 

multiply, or their gains increaſe or diminiſh, 


- SELF-EVIDENT as this propoſition is, the diſtinc- 
tion conſtantly made uſe of to expreſs the national 
wealth, is that of land and money, as if all conſiſted 
in theſe. Every body knows what is meant by 
land, though landed intercft.is often miſtaken. But 
it may be neceſſary to explain what is meant by 
money d property; though thoſe to whom it belongs, 
ſeldom miſtake their own particular intereſt. The 
chief ſubject of what is now meant by money d pro- 
perty, is the national debt; and it is called money'd 
property, only in oppoſition to the landed, and be- 
cauſe of the facility of turning it into money; not 
that any body is filly enough to imagine, that there 
does exiſt, or that it is neceſſary there ſhould exiſt, 
money enough in the kingdom to anſwer it. 


BEFORE the nation was in debt, the money d 
property was confined to debts due by particular men, 
and the ſtock of money in trade. At that time 
it was common, and not altogether unproper, to 
FP! A blend 
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blend the money'd and trading intereſts together; 
becaule the chief uſe money could then be applied 
to, was, to lay it out in induſtry, of which trade 
is a branch. But at preſent the money employed 
in trade bears ſo ſmall a proportion to the national 
debt, that when the word money is made to com- 
prehend that debt, it means the reverſe; of what it 
did when the nation owed nothing. The public 
debt is as much a load on the induſtry, as on the 
land of England; and therefore their intereſts muſt 
be diametrically oppoſite. And though nothing can 
be ſo abſurd, as to confound the trading intereſt 
and. that of the ſtockholders. together ; yet they 
are conſtantly blended! in converſation, as if they 
were one and the ſame: And, on inquiry, it will 
appear, that this miſtake has oftener than once 
proved fatal to Great Britain. 


Tux landed and trading intereſts, like that of 
the different members of the ſame body, are iuſepa- 
. rable.-— To ſay the land is worth fo much, and 
the induſtry worth ſo much, is to ſpeak improperly. 
he land would be of no value without the in- 
duſtry of the people, nor could. they have. the 
means of exerting their induſtry without the land. 
Whatever hurts the one, muſt affect the other: but 
the public debt is like ſome leeches, which will 
(fuck the blood from the whole body, whatever 
—— they are applied to, and will never JET 
while there is z drop left. + 

Tux 
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Tn E public creditors may tell us, We lent you 
eighty millions in your extremity; we advanced it 
on the public faith; you applied to us, we did not 
ſeek you. Tis true, you made over to us certain re- 
venues ariſing chiefly out of your induſtry; but it 
is owing to our timely ſuccour that you now enjoy 
the fruits of that induſtry: we gave you our mo- 
ney, which has enabled you to extend your com- 
merce, and it is but juſt that we ſhould ſhare in 
the profits. If your commerce ſhould fail, we muſt 
be undone; the more it proſpers, the better our 
tecurity, beſides that our capital becomes more va- 
luable. Can it be faid then with any appearance 
of reaſon, that our intereſt is inconſiſtent with that 
of trade? Are not we in the caſe of other landlords, - 
whoſe intereſt it is that their tenants flouriſh ? 
Laſtly, What is it to the nation in general, whe- 
ther the revenue of it is poſſeſſed by one man or 
another ? It is the ſame to the public, whether A 
enjoys all his own eſtate, or B poſſeſſes au annuity 
out of it. A great deal more may be urged to the 
fame purpoſe. To ſolve this ſeeming myftery, it 
will not be improper to examine, 1. What the pu- 
blic debt is. 2. To whom it is due. 3. Whence came 
the money Jent to the public. 4. How far the pu- 
blic is affected by it. 5. How and where that mo- 
ney was employed before it was lent the public. 
6. What has become of it ſince. 7. What would 
be the conſequence of paying it off. And, /a/th, . 
What will be the conſequence of increaſing it. 

{ Az. 1. Tas · 
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1. THE public debt is a ſhare out of the profits 
and expences of every inhabitant of Great Britain, 
which he is bound to pay, without receiving any 
benefit or advantage in return for it, till the public 
ſhall be rich and honeſt enough to pay out of its 
ſavings no leſs than eighty millions Sterling. 


WHERE a revenue conſiſts in land, the owner 
feels, that, at 2s. in the pound, he gives away one 
tenth of his income; but does not fo eaſily perceive, 
that he muſt {till contribute out of the nine parts 
that remain: and a day-labourer is not ſenſible 
that he gives a groat at leaſt towards the public 
debt out of his hard-earned ſhilling. He mult pay 
for his ſhoes, his light, his drink, his waſhing, &c. ; 
and becauſe he keeps no account with the exciſe- 
man, he never dreams that he contributes to bis 
collections. This tribute is ſqueezed out of the 
bowels of the pcople in the ſhape of taxes; and, 
beſides what is applied to the national debt, like 
the wretch that is caſt at law, they mult pay for 
the expence of raiſing it, and muſt maintain a 
{warm of taxgatherers; who, though they are per- 
haps as neceſſary as Tack Catch, cannot fail to be 
looked upon as the inſtruments of oppreſling the 
very country which had a right to the benefit of 
their honeſt induſtry. 


Tux public debt, then, is an abſolute aliena- 
tion, with privilege of redemption, of a conſiderable 


park 
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part of the means of ſubſiſtence of every individual 
in Great Britain; which he would have a right to 
poſſeſs and beſtow on himſelf and family, was it 
not for {aid debt, and which he is now obliged to 
pay to another becauſe of that debt. 


2. As to the ſecond paint, One muſt diſtinguiſh be- 
tween theſe to whom the public debt is due at pre- 
ſent, and thoſe to whom it was originally con- 
tracted. 


KINO Villiam's war having involved this nation 


in an expence unknown till then, every invention 


was exerted to find out new methods of raiſing mo- 
ney. After every tax that hiſtory or ſpeculation 
could ſuggeſt was impoſed on the people, it was 
fo contrived, that the money raiſed came vaſtly 
ſhort of the demands for it ; and the government 
had recourſe to anticipations, and delivered over 
the nation to the mercy of uſurers. Clerks, a- 
gents, brokers, money-ſcriveners, commiſſaries, 
Jews, and members of parliament, were allowed 
30 or 40 per cent. for pretending to advance the 
public the very money they had already recei- 
ved, or juſt robbed it of. . In thoſe times, it 
was uſual to contract with the public to perform a 
certain ſervice, ſuppoſe for 30,000 I. one third 
down, and the reſt payable at two different terms. 


The contracter, after receiving his 10,000 down, 


either ſold his contract to great advantage, or per- 
wy baps. 
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j haps performed the whole ſervice on credit. When 

|! the remaining payments became due, he, by ano- 
ther hand, advanced to the public, at 30 per cent. 
premium, the very money it had paid him a few 
months before. Thus, without being one ſhilling 
out of pocket, he contrived to make the public 10 
or 15,0001. in debt to him. So abundant a har- 
veſt drew reapers and gleaners from every quarter. 
Things were contracted and paid for that never 

" were furniſhed. Falſe muſters were winked at by 

in ſea and land. Every one aimed at his ſhare of the 
[ plunder : no man pretended to check another, and 

| to eſtabliſh a precedent that might make againſt 

it himſelf. The maxim was, To live, and let live; 
and the nation, like a town taken by ſtorm, was 
given up to plunder. It was at this time that the 

1 word perguifite grew into vogue. Thoſe who did 

it the real ſervice, were forced to be content with 
their wages ; but ſecretaries, paymaſters, _—_— 
&c. had their perquiſmes. 


N — — — — 
— — . 


THe firſt proprietors, then, of that ſhare of the 
| profits of the induſtrious.called public debt, were ſuch 
i vermin as from nothing took advantage of the pu- 
| blic folly ; and, by furniſhing them their own mo- 
wW. ney at an extravagant premium, got annuities aſ- 
ſigned them for it at 7 per cent. intereſt. Theſe 
harpies underſtood their trade too well, to ſpare 
i ready money to thoſe who had done real ſervice. | 
| Inftcad of money, all ſuch were obliged to receive 
[| | . debentures, 
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- debentures, which their neceſlities forced them to 
part. with to the uſurers at 50 or 60 per cent. diſ- 


count. As ſoon as they found themſclves poſſeſſed 
of theſe, they claimed all the merit and compaſſion 


due to the unhappy old ſoldiers, failors, and other 


wretches they had ſtarved out of them: and, in- 
ſtead of money, of which they knew they had leſt 
none unſqueezed out of the preſent generation, they 


* were ſo very obliging as to content themſelves with 
having poſterity delivered over to. them in ſecurity 


for 7 per cent. intereſt, to be paid till the principal, 
which they never advanced, ſhould be refunded. 


Ar TER the Peace, theſe gentlemen had got too 


7 high, and the people of England too low, to admit 


of inquiries. Public credit grew a cant word; and 
the law being debarred from inquiring into their 
titles, their ſecunities were preferred to land, and 


I Gund real purchaſers, who. actually, and bona fide, 


paid a new premium for what had coſt the ſellers 
little or nothing. 


Ox E cannot help obſerving, that if King Wil. 
liam had ſucceeded in his ſcheme, had made an en- 
tire conqueſt of France, and given up every move- 
able thing in it to indemnify the people of England; 
rich as that country then was, it would not have 


been ſufficient to have paid our expences; nor would 
France, after ſuch. devaſtation, have fared ſo ill as 


I has done. Had the people of England 
ſtripped 
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ſtripped themſelves to the ſkin, and given even to 
the bricks of their houſes, in ſatisfaction to the u- 
ſurers, theſe laſt would not have got half ſo much, 
nor would the people have ſuffered half what they 
have done, by the mortgage they actually made o- 
ver of their own induſtry, and that of their poſte- 
rity, to the moſt worthleſs of mankind. 


3. Tax money lent the public came from our- 


ſelves; the very people whoſe induſtry 1 it was employ- N 


ed to purchaſe, furniſhed the price that bought it. 


THE notion, that money was brought from a- 
broad to purchaſe our taxes, is abſurd. Where 


could it come from? Surely not from Holland, 


France, Spain, or Portugal. Happy for us, the 


three firſt of thoſe nations were drove to the ſame 


extremity, and were a-ſelling themſelves as faſt as 
we were; and the Portugueſe had not then diſco-- 
vered the mines of Braſil. Vaſt fortunes have been 
made in England by foreigners as well as natives; | 
but it will be difficult to inſtance many conſider- 


able ones that have been imported. When the 
public funds were. eſtabliſhed, the certainty of gain 
might tempt ſome foreigners to lay out their mo- 
ney here; and ſo much the worſe for us, ſince for 


every ſhilling they brought in, they were ſure to 


carry out two. The different nations in Europe 
have run in debt, or borrowed, as they term it, 
three hundred millions n ſince King William's 


War. 
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Surely no body can be fo unreaſonable as 


War. 


to imagine, that that money was lent them from 
abroad. | 


WHOEVER. has frequented the Groom-Porters, 
will be at no loſs to conceive, how a few money- 
lenders, with 2001. each of borrowed money, 


* muſt infallibly pick up all the money played for, 
and muſt in time get into the eſtates of every con- 
ſtant gameſter. ; 


My Lord Duke A ſhall play againſt my Lord B. 


They ſhall bring each 10001. in their pockets. On 
Monday the run ſhall be againſt his Grace: he lo- 
# ſes all his ready money: his money-lender C is at 
hand to ſupply him with a rouleau of 50. The run 


continues; C has t'other and t'other rouleau at his 


$ fervice. The luck turns; C receives back his 1501. 
with thanks, and three guineas due to his kindly 
ſuccour. On Tae/day, Lord B comes to be in the 


{| fame ſituation. He too has recourſe to his money- 
lender D. 


This traffic is repeated every day 
through the year. Nothing ſo equal as luck: on 
caſting up accounts, it will be found, that his 
Grace and my Lord are each 5000 or 6000 I. out 
of pocket, and that C and D have got it. His 
Grace gets at laſt into ſo bad a run, that he is out 100 
rouleaus to C; and finds good- natured C, not only 
willing to accept of a mortgage on his Grace's e- 
ſtate for the 50001. borrowed, but ready to lend 


B him 
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him 5000 1. more on the ſame ſecurity. Thus his? 
Grace has loſt all his ready money, and mortga- 


ged his eſtate for 10,000 1. Has my Lord B got 


it? No; he is in the ſame ſituation. But C and 


D have got all the others have loſt ; though they | 


have found no treaſure, diſcovered no philoſophers 


ſtone, nor imported a ſingle farthing from abroad. 


We know there was at leaſt fourteen millions of 
fpecie in England when King William's war broke | 
out. Moſt of that money muſt have been employed 
in trade, there having been then no more proſit- 
able way of diſpoſing of it. When the public de- 
mands took place, there was more to be got by 
tupplying them; and of courſe every wiſe man 


would take his money out of trade, and carry it to 
the treaſury, as the better market. There was at that 
time at leaſt 20 or 30 per cent. to be got fairly by 
fupplying the government; the money paid was 


ure to return again in a few years; and, being lent 
again on new ſecurities, it can be no wonder, that 
ſo profitable a traffic has, from a moderate ſtock, 


produced even eighty millions in ſixty years. 


Ix ſhort, the people, who had no conception that 


it was pollible to grind above two millions a- year 
out of them, were now taught to pay fix, beſides 
the ſums annually borrowed ; and thoſe who re- 
ceived that fix millions, or rather thoſe with 


whom it ſtopped, — it back again to the 


treaſury, 


rere 
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treaſury, and it then became public debt. So far 
were we from receiving money from abroad, that 
it can be demonſtrated from the conſtant courſe of 
exchange, that the expence of beaten armies, ſub- 


ſidies, and, above all, the interruption of trade, 
occaſioned the ſending vaſt ſums out of the king- 


. dom. 


4. Thx public debt is attended with every 


$ dreadful conſequence that can accompany any na- 


tional calamity ; of which I ſhall hint only at the 
moſt obvious of ſuch as diſtinguiſh it. If it was 


| payable only out of the rents of land, and of ſuch 
as live on their means, it might be pretended, that 
# {ince the induſtrious farmer muſt pay his rent, it is 


the ſame thing to the nation, whether it is wholly 
poſſeſſed by the ſquire, or if one half or it is en- 
joyed by a ſtockjobber. Even in that caſe there 
would be a wide difference. But the rents of land 
are not in queſtion : our taxes are chiefly paid out 
of the conſumption. of the induſtrious; and the 
farmer muſt pay his ſhare out of his own particu- 
lar profits, independent of what the ſquire pays out 


* of his eſtate. 


A tax of 5 per cent. on any commodity muſt raiſe 
the price of it above 8; and as our tradeſmen work 
under the diſadvantage of paying taxes for almoſt 
every thing they conſume, they cannot afford their 
labour ſo cheap as thoſe who pay nothing; and of 
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courſe muſt be underſold in the foreign market. In 


other words, if an Engliſman conſumes to the va- 


lue of ſix pence a-day, and muſt pay three pence 


for the privilege of doing ſo, he cannot live ſo cheap 


as the Frenchman who enjoys that privilege for no- 
thing. We inhabit the molt plentiful ſpot in Eu- 
rope; our people are allowed to be naturally jndu- 
{trious : yet our poor want employment. We have 
not mouths at home to conſume our produce. Fo- 
reigners can afford to imuggle our wool at a vaſt 
expence, and to underſel us even in that manu- 


factory. If we have ſtill ſome trade left, thanks | 
to the provident care of our anceſtors, who ſettled 
our colonies, and to the ſingularity of our taſte, 
that can accommodate itſelf with Portugal wine, 


which ſecures to us the lucrative trade of that 


country. To judge fairly of the bad effects of our 
taxes, let us ſuppoſe ourſelves releaſed from them, 


or let us ſuppoſe all the money paid to the ſtocks 


and ſinking fund given back in bounties to the | 


manufacturers and exporters; and then let one ima- 
gine how many hands would be ſet to work at 


home, and whether we ſhould not underſel all the 
world abroad. | 


TAE public debt has entailed immorality and 
idleneſs upon the people; and the civil magiſtrate, 
whole chief office it ought to be to reſtrain vice, is 
forced to .connive at it. The revenue cannot be 
ſupported without encouraging idleneſs and ex- 


pence, 
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pence, and licenſing numberleſs public houſes; 
moſt of which are to be conſidered as fo many a- 
cademies for the acquiring and propagating the 
whole ſcience of iniquity ; and the landlord is ge- 
nerally an adept ready to inſtruct the ignorant. It 


is from theſe academies that Nexwgate is pcopled 
and Tyburn ſupplied ; but it is likewiſe from thete 


that a great part of the revenue ariles. Pulpits 


may thunder againſt vice, and juries may hang cri- 
minals, to eternity; while every means of cor- 
rupting the morals of the people is thrown. in their 
way, it is in vain to look for reformation, With 


* what face can it be pretended, that we dare re- 


ſtrain vice, after the late glaring inſtance of re- 
pealing the- gin- act? On that occaſion we were 
obliged to confeſs, that the health, the numbers, 
the morals, of our people, are of no account in 
compariſon of the revenue, but muſt be ſacrificed 
to the public debt. 


THE public debt has opened the iniquitous traf- 
fic of ſtockjobbing, and introduced a ſpirit of ga- 
ming amongſt all degrees of men. The attention 
of the merchant is taken off from trade; he enga- 


ges in what he fancies the more lucrative buſineſs 


of Exchange- Alley, and leaves export and import to 
ſuch as have patience to follow it. 


THe trade of the Alley conſiſts in conſpiring to 
pick the pocket of every body not in the ſecret. 
| Thote 
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Thoſe who are, can make ſtocks riſe and fall at 
pleaſure, and pocket the difference. Solomon has 
5200 to lay out. India ſtock is at 180. Iſaac 
transfers 1001. to Abraham at 179. Next morn- 
ing he transſers another 100 at 178. The price is 
ſet, and Solomon buys for 50001. at 178. In a 
week or two Solomon wants to fell. If the object is 
conſiderable, an article in the Hague gazette is made 
to confirm, that the Emperor of Meonomotapa deſires 
to be comprehended in the alliance of Peterſburg, 
Abraham transfers his 200 back to J/aac at 180 ; 
the market is ſettled again, and So/omon ſells out at 
180. Thus their induſtry brings 2 per cent. in a 
few weeks. But who do they pet it from ? From 
women, younger brothers, and all ſuch of the 


_ well-meaning people of England as will dauble in 


ſtocks without being in the ſecret. It is from this 
ſcandalous commerce, that numbers of wretched 
brokers have in a few years come out plums ; and, 
what is moſt provoking, they have the impudence 
to deſign themſelves merchants, and real merchants 
have the meanneſs to ſuffer them to aſſume that 
title. 


Ir muſt be allowed, that our native ſharpers 
come in but for a ſmall ſhare in the profits of the 
Alley. The Jews are the great ingroſſers of it. It 
bears ſo near a reſemblance to their univerſal, and 
only trade, of clipping and waſhing the coin of all 
countries, that they have a right to underſtand it 

better 


E 


better than novices. One would imagine, that 


nothing but our neceſſities could make us wink at 
a practice fo iniquitous and detrimental ; yet there 


are ſome men abſurd enough to fancy, that we are 
extremely beholden to the Jews for condeſcending 
to ſet up their trade amongſt us. The city of 
Briſtol or Birmingham might with equal reaſon 
think itſelf obliged to a ſet of ſharpers, who ſhould 
bring a ſum of money alongſt with them, and ſet 
up a Faro bank for all the citizens to pont at. Nor 
would it be more ridiculous in a country-ſquire to 


think to improve his carp, by throwing in a 
3 parcel of pike amongſt them. We can only in- 
| creaſe our people as we do our game, by diſcoura- 


ging poachers, and deſtroying vermin. 


Tu E effect the public debt has on our conſtitu- 
tion, by creating an infinite number of places, and 
entertaining an army of officers of the revenue, 
all depending on, the miniſtry, and unknown to our 
forefathers, is what I do not pretend to inquire 
into. That unconſtitutional influence has been ſet 
in ſo juſt a light in the Craft/man, and other wri- 
tings, many years ago, when the evil was not fo 
great as now, that I hope few people who love 
their country, want to be informed of it. What- 
ever liberties were taken at that time, no prudent 
man will publiſh his thoughts on fo delicate a ſub- 
ject at preſent. But there is an inconveniency at- 
tending the public debt not inferior to any men- 

tioned, 


I 


tioned, which has eſcaped the notice of moſt 
people. 


Tax public debt has produced a difference of | 


intereſts in this country, that we have lately ſuf- 
fered by, and, if not remedied, can have no end. 


It is the intereſt of the ſtockholders, to involve the 


nation in war, becauſe they get by it. It is the 
intereſt of landed men and merchants, to ſubmit to 
any inſult rather than engage in war, ſince they 


mult bear the whole burden of it. And however. 


contemptible one may think the weight of the for- 


mer in compariſon of that of the latter, it was 


their ſuperior influence that involved the nation in 


the late frivolous war with Spain. They were threat- 


ened with a reduction of intereſt by Sir John Bar- 
zard's propoſal in the year 1738. The expediency 
and juſtice of it was ſo maniteſt, that nothing could 
have averted it but a war. They obtained their, 
end, even in ſpite of the miniſter, and put off the 
evil hour for fourteen years ; and, inſtead of dimi- 
niſhing, increaſed the public debt, that is, their 
property, thirty millions. The greater the debt, 
the greater their weight, and the louder their cry. 
And we may expect, that theſe worthy patriots will 
on every proper occaſion renew their endeavours to 


keep us in thraldom.— Deplorable and precarious. 


mult the ſituation of a nation be, where one ſet 
of men mult be undone, even by a neceſſary war, 


and another, of perhaps equal influence, impove- 


riſned by the beſt peace. | 
AMONGST 


4 


AMONGST the bad effects of the public debt, we 


* muſt not omit the particular loſs the nation ſuffers 
by the ſhare of it belonging to foreigners reſi- 
ding abroad. If they poſſeſs twenty millions of 


it, there is a dead loſs to the kingdom of 600,0001. 


3 a-year. If England was obliged to pay a tribute 


of that amount to France, or any other foreign 
country, every body would pronounce, that we 
could not hold it long without being undone : 
and yet that tribute ſtands on a footing at pre- 
ſent ſtill more deſtructive to the nation ; becaule 
there is no probability of getting free from it, 


but by paying above thirty-five years purchaſe, 
and becauſe the foreign ſtockholders have a temp- 
tation to increaſe the tribute due to them, by 
applying their dividends to buy up more ſtock. 
Of which that we are to pay the dividends, is cer- 


tain : but the benefit we are to receive from their let- 
ting their money remain with us, is doubtful. Men 


not uſed to think of theſe ſubjects, talk of money 
like a vegetable, as if it were the nature of it to 


grow and increaſe. No doubt the particular man 
who lends it out at intereſt, feels himſelf grow 
richer; and perhaps the perſon who borrows it, 
may lay it out ſo as to bring in a return. But it 
mult ſtop ſomewhere ; and, conſidered in itſelf, it 
does not grow, but wears. More of it than what 
is ſufficient for the circulation and commerce of a 
nation, is of no uſe, and brings no profit te the 
nation in general, 

C 5. Tux 
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5. Tas f/th point to be inquired into, is, How 
and where the money was employed before it was 
lent the public. It has already been explained, 
that the money ſuppoſed to be lent came chiefly out 
of the pockets of the very people who now pay in- 
tereſt for it. The public debt being an annuity out 
of the profits and conſumption of every individual, 
before it was eſtabliſhed, every body poſſeſſed and 
enjoyed all his gains. There was then no Exchange- 
Alley. Thoſe who frequent it, had no exiſtence. 
And had there been no opportunity of exerciſing 
their genius that way, their neceſſities would pro- 
bably have pointed out to them ſome other branch 
of. induſtry; in which many of them might have 
been of uſe to the public, which they now prey up- 
on. The ready money which circulates in the 4/- 
ley, and, by being toſſed backwards and forwards, 
is found ſufficient in ſuch hands to draw in to it all 
the wealth of the kingdom, was, and, without our 
debts, would be employed in trade, in improving 
and extending our colonies, in public works for 
uſe as well as ornament; and might then draw in 
the wealth of other countries, where now it ope- 
rates only on our own. | 


6. As to the ſixth article, As no money was 


brought from abroad to ſupply our demands, fo I 


admit, that none has gone out on that ſcore, fur- 
ther than fo far as foreigners have taken advantage 
of our {ituation ſince that time, by buying in cheap 

| and 
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and ſelling out dear; for few of them ſhared in our 
original plunder: or, as our debt was contracted 
to ſupport foreign wars, and to pay foreign ſubſi- 
dies, a great part of the money laid out that way 
may have remained abroad. Our debt affects us 
not ſo much by carrying our money abroad, as by 
putting it out of our power to work our goods 
cheap enough to get money for them in the fo- 
reign market. What makes it likely that our 
ſpecie is greatly diminiſhed within theſe ſixty years, 
is, that ten parts out of eleven of all the ſilver in 
circulation, is either of King William's coinage, or 
before it. But paper- currency makes a little mo- 
ney do the buſineſs of a great deal. And it is cer- 
tain there remains ſpecie enough in the kingdom 
for all our occaſions. 


7. Ir follows, from what has been ſaid, that, if 
the public debt was paid off, the profits of the ma- 
nufacturer would be all his own. He would be 
exempted from paying at leaſt 40 per cent. out of 
his gains. It would be equal in every reſpect to a 
bounty to that amount on all our productions, and 
of three pence a-day to the day-labourer, and ſo 
in proportion. With that advantage we ſhould be 
able to underſel our neighbours. Our people would 
of courſe multiply. Our poor would find employ- 
ment. Even the aged and diſabled might earn e- 
nough to live upon. New arts and manufactures 
would be introduced, and the old ones brought to 

C 2 perfection. 
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perfection. Our moſt barren lands would be culti- F ar 
vated, and the produce of the whole inſufficient to th 
ſupply the demands of our people. The ſtockjob- w 
ber, when paid off, would find employment for his fit 
money in trade and manufacture, and would find O 
that turn to better account than the preying on the I h. 
vitals of his country. He would then become an Þ| 7 
uſeful member of ſociety. Rents would riſe, and yg 
the country- gentleman would be able to provide for 8. 
his younger children. We ſhould be able to-reſtore E 
morality amonglt our people, and the immenſe in- t. 
creaſe of trade would furniſh employment for every 
induſtrious man. Our colonies would ſhare in the 
benefit, and many cauſes of jealouſy between them 
and their mother-country would evaniſh. We 
ſhould become formidable to our neighbours ; for; 
beſides the increaſe of our naval power, in caſe of 
a juſt cauſe of war, we ſhould be able to advance 


much more money within the year than we have e- c 
ver done by anticipating. Such of our bloodſuckers as 0 


had no taſte for honeſt induſtry, would probably go l 
with their millions, and prey on our enemies, to our BY 
great emolument, and their perdition. It may | 
probably be objected by men of narrow concepti- 
ons, That there was a time when we owed no debt, 
and yet this country was neither richer, nor had 
it more trade than at preſent. Let ſuch men re- 
collect the ſtate of this nation ſixty or ſeventy years 
before King William's war, with reſpect to num- 
bers, trade, ſhipping, wealth, and manufacture; 

| and 
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ti- and let them compare it with our ſituation. when 
to | that war broke out, and then let them give a reafon 
b- why we have not increaſed in the ſame proportion 
nis fince that period. Trade was then in its infancy. 
1d Our colonies were hardly eſtabliſhed. Thoſe times 
he had all the expence of them, and we all the profit. 
in Ireland was then but little better than our ſettle- 
1d ments in America are now. We had no union with 
Or Scotland, and Portugal afforded but little money. 
re Each of theſe has opened a new ſource of wealth 
1 to us. And, with ſuch advantages, ought we not 
to have throve in the ſame proportion we did in 
the former period? Had it not been for the public 
gebt, there can be no doubt that our improve- 
ments for the laſt ſixty years muſt have ſurpaſſed 


„ #| thoſe of the ſixty years preceeding. But, alas! ** * 
f 

e 8. Ir our debt does not diminiſh, it muſt in- 
- creaſe : and if it does, one may pronounce with 
8 certainty, that nothing can preſerve us but our 
0 neighbours being in the ſame unhappy ſituation ; 
r and that we ſhall only continue a great nation, as 
* long as they are ſo. | 

5 ' Tux ſtockjobbers have the words public faith 
J and public credit conſtantly in their mouths ; and 
- want to eſtabliſh it as a maxim, That they are both 
$ engaged to ſupport their monopoly, at the expence 


- of the whole body of the people. 
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TE advanced price of ſtocks is more a proof of 


the folly, than of the faith of the public; and if 


people did not depend more on the firſt than the 


laſt, a redeemable annuity could never riſe above 


par. The exceſſive premiums are owing to an o- 


pinion, that we want either the means or inclina- 
tion to pay off our debts. Such an opinion would 
not add to the credit of a private man; and how 
it ſhould increaſe that of the nation, is diſhcult to 
be comprehended by thoſe that are not in the ſe- 
cret. 


THEY tell us too, that paying off our debt is 


annihilating ſo much property. On the contrary, | 
it is purchaſing at par, for the nationab benefit, | 


what is ſuppoſed to be worth a great deal more. 
And the ſubject is not annihilated, but only tranſ- 
ferred to the public from a private man, who might 
have employed it to the public detriment. 


WHEN the art of funding was firſt introduced, 
the common talk of mankind was, that the people, 
or England, muſt be undone. Some people tell 
us, that the event has proved the vanity of that 
apprehenſion. I affirm, that the prediction has been 
verified in the ſtricteſt ſenſe. All that could be 
meant by the aſſertion was, that the then poſſeſſors 
and their poſterity muſt be undone, and their inhe- 


ritances given away from them, and become the 


property of other men, It could never be their 


meaning, 


141 


meaning, that the land would run away, or ceaſe 
to be occupied by ſome body. At preſent, that is, 
ſixty years after the Revolution, one tenth of the 
land of England is not poſſeſſed by the poſterity or 


beirs of thoſe who poſſeſſed it at that time. And 


if the extermination (as it may juſtly be termed) is 
not univerſal, it is only becauſe there were a few 
overgrown eſtates, ſuch as the Dewoſbire, Bedford, 
Curzon, &fc. which were proof againſt the waſte 
of luxury and taxes. Suppoſe the Tarks were 
to over-run England, it might certainly be affirmed 


with propriety, that if we did not drive them out, 


England muſt be undone; and yet if they ſhould 
prevail, the land would {till remain, would ſtill be 
occupied and cultivated : and poſſibly the trade 
of England might receive ſome advantages from 
the favour of other Makhometan nations, who are all 
great cuſtomers for the woollen, and moſt other 
manufactures : and it is more than probable, that 
a greater proportion of the property of the country 
would remain in the poſſeſſion of the original in- 
habitants ſixty years after ſuch a conqueſt, than is 
now to be found in the poſterity of thoſe to whom 
it belonged at the. Revolution. As the cauſe, I 
mean the public debt, ſtill ſubſiſts, the preſent poſ- 
ſeſſors muſt not expect a more durable eſtabliſh- 


ment. Was the plague to rage in a city, and all 


the rich to periſh, the poor would get poſſeſſion of 


the houſes and effects; but if the infection con- 
tinued 


& tinued to prevail, Ap would ſoon make way or 
| others i in 9 turn. | 
LET no 8 image, chat the 8 £ Bugs 
land will ſuffer things to come to extremity with- 
out making fome effort to relieve: themſelves. If 
they have made no attempt of that ſort hitherto, it 
has only been from the hopes that their burden 
would ſoon be made lighter, and from the juſt 
confidence they'3 have had i in thoſe at the hem. 
Ir a prince was to aim at making but 8 
rity, it is moſt certain; that our. preſent diſtreſſes 
would furniſh him with an opportunity of making 
kimſclf revered by the preſent and future genera- 
tions, as the deliverer of his country. , 


Sur = SE uch a prince ſhould 3 to his 
parliament, that, as father of his people, he coulq; 
not obſerve without pity and indignation, that the 
whole body of the people is ſacriſiced to the inte- 
reſt of a few individuals; that the evil ! is of to 

a ſtanding, and of too pernicious a nature, to 
adit of gentle remedies; that it is obvious, that, 
my ten millions of people, either 9,980,000 mult: 
be undone, or the property of 20,000; ſtockholders, 

mut be facrificed to the + preferratign of the king-, 
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